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Safe Harbor statement under the Private 
Securities Litigation Reform Act of 1995
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This presentation contains “forward-
looking statements,” as defined in the 
Private Securities Litigation Reform Act of 
1995.  These statements, including 
statements about COVID-19 and the 
merger (the “Merger”) between a 
subsidiary of the Company and IHS Markit 
Ltd. (“IHS Markit”), which express 
management’s current views concerning 
future events, trends, contingencies or 
results, appear at various places in this 
report and use words like “anticipate,” 
“assume,” “believe,” “continue,” “estimate,” 
“expect,” “forecast,” “future,” “intend,” 
“plan,” “potential,” “predict,” “project,” 
“strategy,” “target” and similar terms, and 
future or conditional tense verbs like 
“could,” “may,” “might,” “should,” “will” and 
“would.” For example, management may 
use forward-looking statements when 
addressing topics such as: the outcome of 
contingencies; future actions by 
regulators; changes in the Company’s 
business strategies and methods of 
generating revenue; the development and 
performance of the Company’s services 
and products; the expected impact of 
acquisitions and dispositions; the 
Company’s effective tax rates; and the 
Company’s cost structure, dividend policy, 
cash flows or liquidity.

 worldwide economic, financial, political and regulatory conditions, and factors that contribute to
uncertainty and volatility, natural and man-made disasters, civil unrest, pandemics (e.g., COVID-
19), geopolitical uncertainty (including military conflict), and conditions that may result from
legislative, regulatory, trade and policy changes;

 the ability of the Company to retain customers and to implement its plans, forecasts and other
expectations with respect to IHS Markit’s business and realize expected synergies;

 business disruption following the Merger;
 the Company’s ability to meet expectations regarding the accounting and tax treatments of the

Merger;
 the Company’s ability to successfully recover should it experience a disaster or other business

continuity problem from a hurricane, flood, earthquake, terrorist attack, pandemic, security breach,
cyber attack, data breach, power loss, telecommunications failure or other natural or man-made
event, including the ability to function remotely during long-term disruptions such as the ongoing
COVID-19 pandemic;

 the Company’s ability to maintain adequate physical, technical and administrative safeguards to
protect the security of confidential information and data, and the potential for a system or network
disruption that results in regulatory penalties and remedial costs or improper disclosure of
confidential information or data;

 the outcome of litigation, government and regulatory proceedings, investigations and inquiries;
 the health of debt and equity markets, including credit quality and spreads, the level of liquidity and

future debt issuances, demand for investment products that track indices and assessments and
trading volumes of certain exchange-traded derivatives;

 the demand and market for credit ratings in and across the sectors and geographies where the
Company operates;

 concerns in the marketplace affecting the Company’s credibility or otherwise affecting market
perceptions of the integrity or utility of independent credit ratings, benchmarks and indices;

 the effect of competitive products and pricing, including the level of success of new product
developments and global expansion;

 the Company’s exposure to potential criminal sanctions or civil penalties for noncompliance with
foreign and U.S. laws and regulations that are applicable in the domestic and international
jurisdictions in which it operates, including sanctions laws relating to countries such as Iran, Russia,
Sudan, Syria and Venezuela, anti-corruption laws such as the U.S. Foreign Corrupt Practices Act
and the U.K. Bribery Act of 2010, and local laws prohibiting corrupt payments to government
officials, as well as import and export restrictions;

 the continuously evolving regulatory environment, in Europe, the United States and elsewhere
around the globe, affecting S&P Global Ratings, S&P Global Commodities Insights, S&P Dow Jones
Indices, S&P Global Market Intelligence, and the products those business divisions offer including
our ESG products, and the Company’s compliance therewith;

 the Company’s ability to make acquisitions and dispositions and successfully integrate the
businesses we acquire;

 consolidation in the Company’s end-customer markets;
 the introduction of competing products or technologies by other companies;
 the impact of customer cost-cutting pressures, including in the financial services industry and the

commodities markets;
 a decline in the demand for credit risk management tools by financial institutions;
 the level of merger and acquisition activity in the United States and abroad;
 the volatility and health of the energy and commodities markets;
 our ability to attract, incentivize and retain key employees, especially in today’s competitive business

environment;
 the level of the Company’s future cash flows and capital investments;
 the impact on the Company’s revenue and net income caused by fluctuations in foreign currency

exchange rates;
 the Company's ability to adjust to changes in European and United Kingdom markets as the United

Kingdom leaves the European Union, and the impact of the United Kingdom’s departure on our
credit rating activities and other offerings in the European Union and United Kingdom; and

 the impact of changes in applicable tax or accounting requirements on the Company

The factors noted above are not exhaustive. The Company and its subsidiaries operate in a dynamic
business environment in which new risks emerge frequently. Accordingly, the Company cautions readers
not to place undue reliance on any forward-looking statements, which speak only as of the dates on
which they are made. The Company undertakes no obligation to update or revise any forward-looking
statement to reflect events or circumstances arising after the date on which it is made, except as
required by applicable law. Further information about the Company’s businesses, including information
about factors that could materially affect its results of operations and financial condition, is contained in
the Company’s filings with the SEC, including Item 1A, Risk Factors, in our most recently filed Annual
Report on Form 10-K.

Forward-looking statements are subject to inherent risks and uncertainties. Factors that could cause actual results to differ materially from those expressed or implied in forward-looking
statements include, among other things:



This presentation includes adjusted financial measures that are presented on a pro forma 
basis as if the merger had closed on January 1, 2021, to include the financial impact in both 
the first quarter of 2022, and in the comparable year-ago period. These measures present 
supplemental combined company financial information intended to help investors better 
assess period-over-period performance and are not to be confused with the pro forma 
financial information previously provided in accordance with Article 11 of Regulation S-X, 
which was filed on March 4, 2022 as an exhibit to the Company’s Current Report on Form 8-
K/A Amendment No. 1. These non-GAAP financial measures are in addition to, and not a 
substitute for or superior to, measures of financial performance prepared in accordance with 
U.S. GAAP. This non-GAAP information is provided in order to allow investors to make 
meaningful comparisons of the Company’s operating performance between periods and to 
view the Company’s business from the same perspective as Company management.

The Company’s non-GAAP measures include adjustments that reflect how management 
views our businesses. The Company believes these non-GAAP financial measures provide 
useful supplemental information that, in the case of non-GAAP financial measures other than 
free cash flow and free cash flow excluding certain items, enables investors to better 
compare the Company’s performance across periods, and management also uses these 
measures internally to assess the operating performance of its business, to assess 
performance for employee compensation purposes and to decide how to allocate resources. 
The Company believes that the presentation of free cash flow allows investors to evaluate 
the cash generated from our underlying operations in a manner similar to the method used 
by management and that such measures are useful in evaluating the cash available to us to 
prepay debt, make strategic acquisitions and investments, and repurchase stock. However, 
investors should not consider any of these non-GAAP measures in isolation from, or as a 
substitute for, the GAAP financial information that the Company reports. 

Comparison of adjusted information 
to U.S. GAAP information
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The Company’s earnings release dated May 3, 2022 contains exhibits that reconcile the 
differences between the non-GAAP measures and comparable financial measures 
calculated in accordance with U.S. GAAP. Such exhibits are available on the Company’s 
website at https://investor.spglobal.com/quarterly-earnings.

Reconciliations of certain forward looking non-GAAP financial measures to comparable 
GAAP measures are not available due to the challenges and impracticability with 
estimating some of the items. The Company is not able to provide reconciliations of such 
forward looking non-GAAP financial measures because certain items required for such 
reconciliations are outside of the Company’s control and/or cannot be reasonably 
predicted. Because of those challenges, reconciliations of such forward looking non-GAAP 
financial measures are not available without unreasonable effort.

https://investor.spglobal.com/quarterly-earnings


EU regulation affecting investors 
in credit rating agencies
European Union Regulation 1060/2009 (as amended) 
applies to credit rating agencies (CRAs) registered in the 
European Union (“EU”) and therefore to the activities of 
S&P Global Ratings Europe Limited, an indirect wholly-
owned subsidiary of S&P Global Inc., which is registered 
and regulated as a CRA with the European Securities and 
Markets Authority.  

The United Kingdom’s Credit Rating Agencies 
(Amendment etc.) (EU Exit) Regulations 2019 applies to 
CRAs registered in the United Kingdom (“UK”) and 
therefore to the activities of S&P Global Ratings UK 
Limited, an indirect wholly-owned subsidiary of S&P 
Global Inc., which is registered and regulated as a CRA 
with the Financial Conduct Authority.

Any person obtaining direct or indirect ownership or 
control of 5% or more or 10% or more of the shares in 
S&P Global Inc. may (i) impact how S&P Global 
Ratings can conduct its CRA activities in the EU and 
the UK, and/or (ii) themselves become directly 
impacted by EU Regulation 1060/2009 (as amended) 
and the Credit Rating Agencies (Amendment etc.) (EU 
Exit) Regulations 2019. 

Persons who have or expect to obtain such 
shareholdings in S&P Global Inc. should promptly 
contact S&P Global’s Investor Relations department 
(investor.relations@spglobal.com) for more information 
and should also obtain independent legal advice in 
such respect.
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Doug Peterson
President and Chief Executive Officer



Strong execution in first quarter as a combined company

Financial highlights:
• Adjusted pro forma revenue increased 2% year-over-year, driven by strong growth across nearly all divisions, partially 

offset by declines in Ratings transaction revenue
• Macroeconomic and geopolitical challenges led to sharp declines in debt issuance
• Adjusted pro forma expenses increased 8% largely due to the return of live conferences, re-alignment in timing of merit 

increases, and growth initiatives
• Updated 2022 guidance to reflect reduction in debt issuance forecast, partially offset by management actions
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Additional highlights:
• Completed merger with IHS Markit, and completed or announced all related divestitures
• Announced a $12 billion Accelerated Share Repurchase program, launched the first tranche ($7B) in March
• Issued $5.5 billion in debt, refinancing ~$3.5 billion, and lowering our average cost of debt
• Showcased subject-matter leadership with very strong attendance at CERA Week, World Petrochemicals Conference, 

and TPM22
• Continued innovation and cross-divisional collaboration led to multiple new products and product enhancements in 1Q
• Off to a quick start with integration and on track to achieve revenue and cost synergy targets
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Merger Milestones:

Completed historic merger with IHS Markit

• Received final regulatory approvals on February 25, 2022; merger closed on February 28, 2022

• Completed debt recapitalization on April 19, 2022: ~$3.5 billion in debt refinanced with $5.5 billion of new issuance

• Aggregate expected net proceeds from divestitures: $2.85 billion 

Divestiture Sale Completed Gross Proceeds3 Division Impacted

OPIS, CMM, and PCW 2/28/2022 $1,150 Commodity Insights
Base Chemicals1 TBD $295 Commodity Insights
CUSIP 3/1/2022 $1,925 Market Intelligence
LCD2 TBD $650 Market Intelligence
($ in millions)
1. Agreement to sell Base Chemicals business announced 12/27/2021; expected to close in 2Q22
2. Agreement to Sell LCD announced 4/4/2022; closing date TBD; gross proceeds comprised of $600M cash to be paid at closing, subject to adjustment, and   
contingent payment of up to $50M payable six months following close
3. Gross proceeds of $4,020 million equates to a revenue multiple of approximately 9.5x
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Financial results demonstrate strong execution and resilience of 
the combined business

Adjusted pro forma financials 1Q 2022 1Q 2021 Change
Revenue

$3,072 $3,022 +1.7%

Operating profit
$1,388 $1,470 (6%)

Operating profit margin
45.2% 48.6% (340 bps)

Trailing twelve-month adjusted 
segment operating margin 47.0% 47.6% (60 bps)

Average diluted shares outstanding 350.9 355.4 (1.3%)

Diluted EPS $2.89 $2.88 +0.3%

(figures above in millions, except per share amounts; some amounts may not sum due to rounding)
Results are shown pro forma, assuming the merger and associated divestitures had closed January 1, 2021



Private & Confidential 9
9
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Revenue: +7% y/y
TTM Margin: 30.1%

Revenue: (15%) y/y
TTM Margin:      62.1%

Revenue: +14% y/y
TTM Margin: 43.4%

Revenue: +10% y/y
TTM Margin:      39.2%

Revenue:    +14% y/y
TTM Margin:    67.8%

Revenue:      +7% y/y
TTM Margin:    19.6%

Financial figures presented pro forma, assuming merger had closed January 1, 2021
TTM Margin refers to trailing twelve months adjusted operating profit margin

Division financial performance
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United States* Europe*

Global issuance* decreased 12% year-over-year, driven by high-yield; down 9% 
ex-BLR

(issuance, $ in billions)
* Excludes sovereign issuance. Structured finance issuance includes amounts when a 
transaction closes, not when initially priced. 
Sources:  Refinitiv, Green Street Advisors, and LCD

• Investment-grade declined 19% y/y
• High-yield declined 75% y/y
• Public finance declined 15% y/y
• Structured finance increased 9% y/y, 

driven by stronger RMBS, CMBS, and 
ABS

• BLR declined 35% y/y

• Investment-grade declined 11% y/y
• High-yield declined 54% y/y
• Structured finance increased 27% y/y, 

driven by stronger covered bonds and 
RMBS

• BLR declined 58% y/y

• Investment-grade increased 1% y/y
• High-yield declined 73% y/y
• Structured finance increased 38% y/y 

driven by stronger covered bonds and 
RMBS

Corporates Structured Finance
Public Finance Bank Loan Ratings

687
741 776

724 687

1Q21 2Q21 3Q21 4Q21 1Q22

Asia*
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Global investment-grade issuance declined 5% year-over-year

(revenue, $ in millions) Sources: Refinitiv, Green Street Advisors, and LCD
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Combined global* high-yield issuance and leveraged loan volume declined 53% 
against an exceptionally strong 1Q21 comparable

($ in billions) *Leveraged Loan data only available for U.S. and Europe 
Sources: Refinitiv, Green Street Advisors, and LCD
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Website Visitors Page Views

+36%

+15%
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More customers, showing greater engagement…

Customers turn to S&P Global in times of uncertainty and volatility
S&P Global is a thought leader and provider of insightful, credible, and actionable content, and the tools and 
platforms to access that content.

…and looking to S&P Global for the tools and 
content to inform business decisions

Visits to ESG
Topic Pages

Active CIQ/Pro
Users

Podcast
Listeners

Visits to Events
Pages

Subscribers to
Daily Updates

1Q21 1Q22

+61%

+60%

+14%

+84%

+600%
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Revenue from Exchange-Traded Derivatives increased 
22% year-over-year in the first quarter, driven by volume 

(SPDJI*)  

Revenue from Global Trading Services (GTS) increased 
17% year-over-year, driven by strong volumes in Fuel Oil 

and Iron Ore (Commodity Insights)

Multiple revenue streams thrive in periods of elevated market volatility

*S&P Dow Jones Indices: S&P Global owns 73% of the S&P Dow Jones joint venture
Financial metrics are pro forma, assuming the merger with IHS Markit had occurred on 1/1/2021

ETD Revenue

1Q21 1Q22

+22%

GTS revenue

1Q21 1Q22

+17%
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S&P Global returns to in-person global conferences, reinforcing our role as the 
destination of choice for thought leaders in a dynamic macro environment 

• World’s leading conference for energy markets, geopolitics, and related technology

• Attended by more than 5,200 delegates, more than in any prior year

• Over 900 speakers and 50 government ministers and energy officials 

• Preeminent conference for leaders in the chemicals industry, themed: “Navigating towards 
Net-Zero: Seeking a Sustainable and Valuable Chemicals Future through Integration and 
Innovation”

• More than 1,400 attendees from industry, in line with attendance at the most recent prior 
in-person event (2019)

• The premier conference for the trans-Pacific and global container shipping and logistics 
community

• Platform for shippers, carriers, forwarders, technology providers, trucking operators, 
railroads, ports, terminals, and many others to come together to solve pressing issues across 
the supply chain
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Innovation in ESG continues as we mark the 1st anniversary of 
Research Evaluations Data Analytics & Tools Benchmarks● ● ● ●

• ESG revenue growth accelerated to 57% year-over-
year to $46.5M

• Launched S&P 500 ESG Leaders Index, S&P Net 
Zero 2050 PACT Expansion, S&P Low Carbon / 
ESG Select structured product indices, and 17 ESG 
ETFs launched, based on our indices (Indices)

• Ended Q1 with SPDJI ESG ETF AUM of 
$33.1 billion, an increase of 28% year-over-year 
(Indices)

• Launched S&P GSCI Electric Vehicle Metals index 
(Collaboration: Indices and Commodity Insights)

• Released enhanced ESG Scores on the Capital IQ 
Pro platform (Market Intelligence)

• Completed 17 ESG Evaluations and 
46 Sustainable Financing Opinions, including 
7 Green Transaction evaluations and 
39 second-party opinions (Ratings) 

• Closed out 2021 Corporate Sustainability 
Assessment with coverage of ~11,500 
companies, including a 64% y/y increase in 
companies actively completing the CSA (Market 
Intelligence)

• Published the 2022 Sustainability Yearbook 
covering 700+ companies with top Corporate 
Sustainability Assessment (CSA) scores (Market 
Intelligence)
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2022 Outlook
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S&P Global Ratings now forecasts a 5% decrease in bond issuance in 2022 
against a very strong 2021

($ in billions) *Note: Structured finance excludes transactions that were fully retained by the originator, 
domestically-rated Chinese issuance, and CLO resets and refinancings
Sources: Refinitiv, Green Street Advisors; S&P Global Ratings Research
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Macroeconomic assumptions underlying our financial outlook

% Change Y/Y, 
except Brent Crude Initial assumptions (Mar 2022) Current assumptions (May 2022)

Real GDP1

United States +3.9% +3.2%

Eurozone +4.4% +3.3%

Global +4.2% +3.6%

CPI1 +3.9% +5.8%

Brent Crude average $/bbl2 $75 $110

Global Debt Issuance3 -2.0% (Range: -7.8% to +1.6%) -4.9% (Range: -13.7% to -0.2%)

1. S&P Global Ratings Economic Forecasts – November 2021 (Initial), March 2022 (Current)
2. S&P Global Commodity Insights Oil Forecasts – November 2021 (Initial), March 2022 (Current)
3. S&P Global Ratings Fixed Income Forecasts – November 2021 (Initial), April 2022 (Current)



Note: Does not include M&A and inorganic investments 

Continued commitment to 2022 Strategic Initiatives Programs

Strategic investments that solidify the foundational 
capabilities and drive transformational changes

Continued organic investment program that 
focuses on projects with high growth potential 
and strong investment return

Select Areas of Investment

Sustainable1

Energy Transition

Thematic and Factor Indices

R&D Capabilities

China

Cyber Risk Products

Private Markets

Credit Risk Content

Strategic Organic Investment 

>$130M
2022; Recurring

20
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Ewout Steenbergen
Executive Vice President, Chief Financial Officer
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Resilient business and execution drive revenue growth; expense 
growth temporarily elevated

Adjusted pro forma financials 1Q22 1Q21 Change
Revenue $3,072 $3,022 +1.7%
Corporate unallocated expense $21 $43 (51%)
Total expense $1,684 $1,552 +8%
Operating profit $1,388 $1,470 (6%)
Operating margin 45.2% 48.6% (340 bps)
Interest expense, net $91 $87 +5%
Effective tax rate 20.1% 23.1% (300 bps)
Net income (less NCI) $1,014 $1,024 (1.0%)
Diluted EPS $2.89 $2.88 +0.3%
Weighted average diluted shares outstanding 350.9 355.4 (1.3%)

Financial metrics are Pro Forma, assuming the merger with IHS Markit had occurred 1/1/2021
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1Q 2022: Non-GAAP adjustments

Pre-tax items excluded to arrive at adjusted pro forma results 1Q 2022
IHS Markit merger-related costs:

- Transaction costs (to complete the transaction) $281
- Integration costs (to operationalize the transaction) $58
- Costs-to-achieve (to enable cost and revenue synergies) $88

Deal-related amortization $125
Gain on sale of businesses ($1,344)
S&P Global Foundation grant $200
Other $88

Total* ($504)
($ in millions)
*Total may not sum due to rounding
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($ in millions)

• T&E increase due to limited resumption of travel
• Advertising predominantly driven by paid media campaign for CARFAX
• Growth Initiatives includes strategic investments in ESG, China, and Energy Transition
• Step-up impact includes return to live events such as CERAWeek and re-alignments in the timing of merit increases
• Cloud driven by continued transition to cloud from data centers

28
42

29

2021

8

T&E Advertising Growth Initiatives Step-up 
Impact

Cloud Other 2022

1,684

1,552 10

15

Step-up impact and growth initiatives driving the majority of year-over-
year growth in adjusted pro forma expenses
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Adjusted pro forma free cash flow, excluding certain items is 
approximately $700M for 1Q 2022

Adjusted pro forma financials 1Q 2022
Cash provided by operating activities1 $207
Capital expenditures (16)
Net distributions to non-controlling interest holders (55)
Free cash flow $136
Contribution to Foundation 200
Merger-related costs1 275
Merger-related debt refinancing derivative 85
Russia suspension costs 5
Free cash flow, excluding certain items $701

($ in millions)

• Paid dividends of $265 million in 1Q 2022

• Announced $12 billion Accelerated Share Repurchase (ASR) program, with first tranche ($7 billion) launched in March and 
expected to be completed in early August.  Remaining $5 billion expected to be completed by the end of 2022

1. Includes IHS Markit January and February pre-merger cash activity
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Cash position and leverage temporarily elevated as of 1Q 2022

1Q 2022
Cash and cash equivalents (a) $4,407
Short- and long-term debt1 $11,392
Adjusted gross debt to adjusted EBITDA (b) 2.57x
Gross debt to EBITDA (c) 1.88x

($ in millions)

(a) Cash and cash equivalents includes restricted cash

(b) Adjusted gross debt includes debt, unfunded portion of pension liabilities (~$250 million), S&P Dow Jones Indices put 
option (~$3.4 billion), and the expected NPV of operating leases (~$826 million); Adjusted EBITDA includes EBITDA 
plus net lease expense (~$161 million) less income adjustment on qualified U.S. pension plans (~$(23) million)

(c) Earnings Before Interest, Taxes, Depreciation and Amortization ("EBITDA") includes adjustments to operating profit as 
depicted on Exhibit 5 of the Company’s 1Q 2022 quarterly earnings release furnished to the SEC on 5/3/2022

1. Short- and long-term debt includes ~$590 million of refinanced debt with a 30-day notice, which was paid in mid-April. After, 
adjusted gross leverage to adjusted EBITDA was 2.47x and gross debt to EBITDA was 1.79x
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Cash activity and balances from 4Q 2021 through 1Q 2022 

($ in billions)

6.8

4.4

0.7

2.6

2.3

7.0

0.5

4Q 2021 
Cash & Cash 
Equivalents

Net Debt 
Proceeds

Free Cash 
Flow 

Generation

0.2

Share 
Repurchases

Net M&A Cash 
Received

Contribution 
to Foundation

0.3

Integration 
Related 

Expenditures

Other 1Q 2022 
Cash & Cash 
Equivalents

1. Net M&A cash received consists of net proceeds for CUSIP ~$1.5B, OPIS ~$1.1B, less disbursements for other investments
2. Net Debt consists of $5.5B issuance, less debt payment of $3B and make-whole and transaction cost of $200M

1 2
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Pro forma gross debt activity and balances from 4Q 2021 through 
1Q 2022 and April 2022

($ in millions)

8.8

11.4 10.85.5
3.0

4Q 2021 Gross Debt Final Redemption 
Debt Payment

Debt Issuance Early Tender 
Debt  Payment

1Q 2022 Gross Debt

0.6

April 2022 
Gross Debt

Weighted Average 
Cost of Debt – 3.28% 

Weighted Average 
Maturity – 14.0 years

Weighted Average 
Cost of Debt – 3.82% 

Weighted Average 
Maturity – 9.8 years

Weighted Average 
Cost of Debt – 3.22% 

Weighted Average 
Maturity – 14.6 years
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We remain on track to achieve our merger-related revenue and 
cost synergy targets, with significant progress in 1Q 2022

1.  Cumulative synergies include synergies achieved both prior to, and since, the merger close for 1Q 2022
2.  Includes costs associated with achieving synergies, representing ~75% of total one-time costs

Previous guidance and outlook
(March 1, 2022)

Cost Synergies

Revenue Synergies

~$600M

~80% achievement by 2023

~$350M

~50% achievement by 2024

1Q 2022 cumulative progress1

~$135M

~$23M achieved in 1Q

<$1M

CTAs2 + Integration Spend ~1.1X total 
synergies ~$365M

Run-rate



Market Intelligence: Continued growth driven by strong 
market demand for differentiated data and products

1Q 2022 Highlights*:

• Revenue increased 7% year-over-year, led by 12% growth in Data & Advisory Solutions. Double-digit subscription 
revenue growth was partially offset by sharp downturn in equity issuance impacting volume-driven businesses

• Expense growth of 8% driven primarily by investments in technology (cloud transition costs), and investment in strategic 
initiatives

*Financial metrics are pro forma, assuming the merger with IHS Markit had occurred on 1/1/2021 30

Adjusted pro forma 1Q results* 1Q 2022 1Q 2021 Change
Revenue $1,019 $951 +7%
Segment operating profit $295 $282 +5%
Segment operating margin 29.0% 29.6% (60 bps)
Trailing twelve-month segment operating margin 30.1% 30.7% (60 bps)
Operating profit from OSTTRA JV (not included above) $26 $31 (15%)

($ in millions)



• Credit and Risk Solutions benefited from solid 
commercial execution and strong performance  
of Financial Risk Analytics

• Enterprise Solutions saw strong underlying 
subscription growth, offset by a decrease in 
variable revenue against a high comp in 1Q21

• Data & Advisory Solutions delivered growth 
across all major products, with significant 
growth in Maritime & Trade and feed & cloud-
delivered products driven by Marketplace

• Desktop growth driven by strong new sales and 
renewals, supported by continued platform 
innovation and demand for differentiated 
content

31

Market Intelligence adjusted pro forma revenue increased 7% year-over-year, 
with positive growth in all categories, and 12% growth in D&A Solutions

$239 $255

$284
$319

$262
$267

$166
$179

$951
$1,019

1Q21 1Q22

Revenue

Credit & Risk
Solutions
Enterprise
Solutions
Data & Advisory
Solutions
Desktop

+8%

+2%

+12%

+7%



Ratings: Challenging economic and geopolitical climate 
pressures transaction revenue against a high comp

1Q 2022 Highlights:

• Revenue decreased 15% year-over-year driven by sharp decrease in issuance

• 7% increase in adjusted expense, driven by compensation expense associated with headcount growth (primarily at 
CRISIL), the re-alignment in timing of merit increases, and other targeted incentive compensation
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Adjusted 1Q results 1Q 2022 1Q 2021 Change

Revenue $868 $1,017 (15%)

Segment operating profit $513 $685 (25%)

Segment operating margin 59.1% 67.3% (820 bps)

Trailing twelve-month segment operating margin 62.1% 63.1% (105 bps)
($ in millions)



Ratings: Transaction revenue decreased from significant 
issuance decline, partially offset by non-transaction growth

1Q 2022 Highlights:

• Transaction revenue declined 31% year-over-year with decreases in most categories

• Non-transaction revenue increased due to annual fees and CRISIL
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Adjusted 1Q results 1Q 2022 1Q 2021 Change

Transaction $404 $582 (31%)

Non-transaction $464 $435 +7%

($ in millions)
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Ratings negatively impacted by unfavorable macro conditions, especially in 
Corporates and Structured Finance; partially offset by CRISIL
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Commodity Insights: Revenue acceleration driven by strong 
subscription growth and record conference attendance 

1Q 2022 Highlights:

• Revenue increased 14%, the 5th consecutive quarter of revenue growth acceleration, primarily driven by growth in 
conference revenue and Global Trading Services (GTS), as well as strength in Price Assessments and Energy & 
Resources Data & Insights (ERDI); excluding the impact of CERAWeek, revenue growth would have been ~8%

• Adjusted expenses increased 18%, primarily due to the return of in-person Commodity Insights conferences, and the 
impact of 2021 investment initiatives; excluding the impact of CERAWeek, expense growth would have been ~10%
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Adjusted pro forma 1Q results* 1Q 2022 1Q 2021 Change

Revenue $466 $410 +14%

Segment operating profit $200 $185 +8%

Segment operating margin 43.0% 45.1% (210 bps)

Trailing twelve-month segment operating margin 43.4% 45.4% (200 bps)
($ in millions)

*Financial metrics are pro forma, assuming the merger with IHS Markit had occurred on 1/1/2021



• Advisory and Transactional, which includes the 
Conferences business, increased 70%, driven 
by CERAWeek and World Petrochemical 
Conferences and continued strength in Global 
Trading Services (GTS)

• Upstream revenues declined marginally, though 
ACV for the quarter (excluding Russia impact) 
showed improvement led by our EDIN and 
Upstream Costs & Technology offerings

• Price Assessments increased 10%, driven by 
strong subscription growth for our price 
assessments and Forward Curves offerings 

• Energy & Resources increased 9%, driven by 
strength in Gas, Power & Renewables and in 
Petrochemicals
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Commodity Insights pro forma revenue increased 14% over 1Q21; ~8% ex-
CERAWeek

*Financial metrics are pro forma, assuming the merger with IHS Markit had occurred on 1/1/2021
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Mobility: Continued growth driven by increased product 
penetration despite challenging market conditions

1Q 2022 Highlights:

• Revenue growth of 10% driven by strength in Planning Solutions and Used Car offerings

• Adjusted expenses increased 11% due to continued impact from investments in headcount and advertising

37

Adjusted pro forma 1Q results* 1Q 2022 1Q 2021 Change

Revenue $324 $295 +10%

Segment operating profit $122 $114 +8%

Segment operating margin 37.8% 38.6% (80 bps)

Trailing twelve-month segment operating margin 39.2% 35.1% +405 bps
($ in millions)

*Financial metrics are pro forma, assuming the merger with IHS Markit had occurred on 1/1/2021



• Financials driven by strength in insurance 
underwriting and claims

• Manufacturing growth driven by continued 
strong demand for supply chain data and 
insights, offset by reduced OEM marketing 
expenditure

• Dealer revenue driven by continued growth in 
product penetration, successful 4Q21 
promotions, and improved retention rates
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Mobility driven by double-digit growth in Dealer and Financial revenue as supply 
chain impacts continue to drive demand for automotive data
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*Financial metrics are pro forma, assuming the merger with IHS Markit had occurred on 1/1/2021



S&P Dow Jones Indices: Strong growth in revenue and 
adjusted segment operating profit

1Q 2022 Highlights:

• Revenue increased 14%, primarily due to gains in AUM linked to our indices and ETD volumes

• Adjusted expenses increased 9% primarily due to strategic investments, increased compensation, and IT costs
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Adjusted pro forma 1Q results* 1Q 2022 1Q 2021 Change

Revenue $339 $297 +14%

Segment operating profit $235 $202 +16%

Segment operating margin 69.3% 68.0% +130 bps

Trailing twelve-month segment operating margin 67.8% 67.7% +10 bps
($ in millions)

*Financial metrics are pro forma, assuming the merger with IHS Markit had occurred on 1/1/2021



• Data & Custom Subscriptions growth driven by 
new business activities increasing end of day 
(EOD) ACV

• Exchange-Traded Derivatives revenue driven 
by higher volumes across key contracts

• Asset-Linked Fees revenue growth driven by 
SPDJI ETF and Mutual Funds, with average 
associated AUM up 24% year-over-year
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S&P Dow Jones Indices: 14% revenue growth driven by higher ETF and Mutual 
Fund AUM, and strong volumes for ETD products

*Financial metrics are pro forma, assuming the merger with IHS Markit had occurred on 1/1/2021
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Asset-Linked Fees:
• Quarter-ending ETF AUM associated with our 

indices was $2,892 billion, up 22% compared to 
1Q2021

• 1Q average ETF AUM associated with our 
indices increased 24% year-over-year

• Industry net inflows into exchange-traded funds 
were $268 billion in 1Q, of which U.S. equity 
inflows were $115 billion

• On a q/q basis, SPDJI acquired net inflows 
totaled $68 billion, while price depreciation 
totaled $123 billion
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S&P Dow Jones Indices: Net inflows and price movements drove strong revenue 
growth
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Engineering Solutions: Growth in subscription and non-
subscription revenue

1Q 2022 Highlights:

• Revenue increased 7%, driven by growth in core subscription offerings and non-subscription products

• Adjusted expenses increased 5% due to investments in growth initiatives and increased royalties
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Adjusted pro forma 1Q results* 1Q 2022 1Q 2021 Change

Revenue $98 $92 +7%

Segment operating profit $18 $15 +17%

Segment operating margin 18.3% 16.7% +160 bps

Trailing twelve-month segment operating margin 19.6% 20.8% (115 bps)
($ in millions)

*Financial metrics are pro forma, assuming the merger with IHS Markit had occurred on 1/1/2021



• Non-subscription revenue increased 60% 
year-over-year primarily on continued revenue 
from the BPVC (released in Aug 2021)

• Subscription revenue increased 3%
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Engineering Solutions: Positive revenue growth in both subscription and non-
subscription products

*Financial metrics are pro forma, assuming the merger with IHS Markit had occurred on 1/1/2021
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S&P Global - Internal Use Only

Updated 2022 GAAP guidance
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Previous GAAP New GAAP
Revenue Over 40% increase Over 40% increase
Corporate Unallocated expense $675 – $685 million $835 – $845 million

Operating profit margin 53.5% – 54.5% 50.0% – 51.0%

Interest expense, net $465 – $475 million $430 – $440 million
Tax rate 26.0% – 27.0% 26.0% – 27.0%
Diluted EPS $13.40 – $13.60 $12.00 – $12.25

Capital expenditures ~$135 million ~$165 million
Free cash flow excluding certain items $3.10 – $3.20 billion $3.25 – $3.35 billion
Quarterly dividend per share $0.85 $0.85



S&P Global - Internal Use Only

Updated 2022 adjusted pro forma guidance

1. Pro forma, assuming merger close date of January 1, 2022, except for synergies
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Prior 1 Current 1

Revenue Mid-single-digit increase Low single-digit increase
Corporate Unallocated expense $115 – $125 million $85 – $95 million
Deal-related amortization $1.01 – $1.02 billion $1.01 – $1.02 billion

Operating profit margin Approximately 
+130 basis points

Approximately 
+130 basis points

Interest expense, net $370 – $380 million $360 – $370 million
Tax rate 20.5% – 21.5% 20.5% – 21.5%
Diluted EPS $13.30 – $13.50 $13.00 – $13.25

Capital expenditures ~$135 million ~$165 million
Free cash flow excluding certain items $4.9 – 5.0 billion $4.8 – 4.9 billion
Quarterly dividend per share $0.85 $0.85



2022 division outlook
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Division 2022 Adjusted Pro Forma
Revenue Growth

2022 Adjusted Pro Forma
Margin Outlook

Market Intelligence Mid- to high single-digit Low to mid-30s

Ratings Low to mid-single-digit 
decrease Low to Mid-60s

Commodity Insights Mid-single-digit Mid- to high 40s

Mobility High single-digit Low 40s

Indices Mid- to high single-digit High 60s

Engineering Solutions Low single-digit Mid-teens
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